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SOUTHWEST SECURITIES
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BRE & A

© EHNE KA 20204F—F FRE, 202001 LI E K 2.46 12T, B tb+46.73%:;
SV H 4 A)E 1042.24 7 L, R H+178.05%.

EAEKEKE, FRBAEM: 265LHA 5K 10.77%, Flr+11.44pct. #A
] %% &35 21.69%, F)rb+3.05pct, 8500 F R A BT K AN G m %
o Hb, AE R A EK 0.33%, Flr-0.23pct; F % A FEA 12.03%, Rk
+0.57pct; M4 % A E %K 3.2%, F+1.07pct, £ &XICLERANH 0 FAR
A Eik 6.13%, Flr+1.64pct, FF KIZNFFLLIE I,

QL EFEHALA KNI, AFITEAR, B FLH#, 2020Q1 £FiT
¥ BB, TR, BRI A PTIE R, P FAT IR ARK 1.46 LT,
Bl le+162.52%; AKXk A 2.97 12, FrH+45.84%. 2020Q1 4% &3I4
RARKMEGFHE, & 1.28 e, F+70.29%. N EHEHIEKREL 65 1C
HZfT-FA4, BE 4 SRR Bk, it 2020H1 B4 24, BlHK
HE K BRI,

FPSO *L#fBHk £, LBV KE PRI HRMEFTIER, FPSO &
L4k f 2015 Fh2HHEmTE, BATC G T B AT 73%4 FPSO 45tk
ET 7, mHA LA FPSO #REF S, fm 8R4 <2 SBM 4= Modec A X
43K FPSO & 043k , A Al = ekt b ah sk %o BILF Y, 555 FPSO 4%
BEROATHRED LW EA, L5BREGIFL, XL KE SR LR
T4 o/ 8 A 07 #7745 5 Modec &4 7 MV18.MV29.MV30 % % 4 FPSO
FERABESRITE, 520205 1 A, Nab SBM £% 1.311c£ % FPSO iT#,
MNAEOAFR, &k, AR RANRKT ., AT Lt feht— it 4
FFITHEGR D FH, NILGHEKALHLE,

BAVHN B K H B N SE A B LAk EPC L 094k ok, IR 54T 4,
£ FPSO /L4445, LNG KRAITEHER. NS EN 5 F i BErRAGH
FTF, it 2020-2022 F 414 1.50 et 2.07 e, 3.01 fe, 3
PE 23, 16, 114&, #4#& “FEN” #4%,

0 RERT: BIMEHGERATN, CEXEEH .

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1354.10 2239.32 2738.71 3038.15

ELR 241.40% 65.37% 22.30% 10.93%
V3 BB 8 A (B L) 34.65 150.18 207.17 301.24

ELR 384.49% 313.58% 40.73% 50.56%
Rk E EPS (L) 0.15 0.64 0.88 1.29
%% I A % ROE 1.48% 6.09% 8.02% 10.90%
PE 98 23 16 1
PB 1.45 1.37 1.31 1.23

KEFH: Wind, B FiExE

% & iEFAT RS

T AR EF
kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn
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R : KRR

B A(ILIL) 2.34
#B A BR(ILAR) 2.34
52 & AR K i) (L) 14.38-22.55
B E(f ) 36.27
B E (L) 34.95
A F (L) 10.01
1. A A (603727): AATHEAAL R Ak
I kst b B Ak &
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# & A+ (603727) 2020 —F g Kif

f&: M&5mAE#EIA

ELR I 1354.1
B A A 1182.83
B A AL R e 7.78
4R 9.28
840 66.91
%55 R 16.2
P BALB K 11.71
B 16.89
NAREEHHE 0.67
Hiezehs 0
& WA 26.67
AR 2 F 1.72
18 %50 28.39
AL -6.26
A0 34.65
VR AR 0
Y 2N ek 2 | 34.65

Fr Atk (@570

il 486.1
B2 e LAY 2T 266.42
A 530.32
HAMFEA T 255.75
KIAREA AL 0
B Sy e 1.32
B &P At 142 915.61
AH R AT KA 411.07
H AR T 288.98
¥ = &t 3155.57
43 I 79.02
RAT Fa FRAL KA 624.16
KA 0
A R AR 117.85
R4t 821.03
R A 234.15
F AN 1498.95
RS & 701.25
V3 A N A R AR A 2334.53
B FAE 0
BAERES A 2334.53
fifir Ao B R B A9 3155.57

EBITDA 128.18
PE 97.7
PB 1.45
PS 25
EV/EBITDA 20.01
AR 8 0.20%

2239.32
1863.89
34.2
25.87
229.55
-69.41

0

0.24

0

0
155.45
2.46
157.91
7.74
150.18
0
150.18

223.93
348.35
1020.41
1769.11
0

0
795.46
363.43
288.98
4809.68
1137.19
1061.53
0
146.91
2345.63
234.15
1498.95
831.1
2464.05
0
2464.05
4809.68

253.82
22.54
1.37
1.51
15.48
0.60%

2738.71
2276.71
33.13
31.93
275.86
-88.02

0

0.1

0

0

209.2
211
211.31
4.14
207.17
0
207.17

539.17
429.6
1170.52
586.82
0

0
675.32
315.8
288.98
4006.21
0
1267.22
0
155.88
1423.1
234.15
1498.95
950.15
2583.11
0
2583.11
4006.21

288.96
16.34
131
1.24
8.53
2.60%

3038.15
2455.54
39.97
34.02
286.24
-73.61

0

0.1

0

0
296.09
1.98
298.07
-3.17
301.24
0
301.24

783.94
450.57
1291.28
666.63
0

0
555.17
268.16
288.98
4304.74
0
1382.52
0
159.42
1541.94
234.15
1498.95
1129.84
2762.8
0
2762.8
4304.74

390.26
11.24
1.23
11
5.7
3.59%

ALeRER (FAL) 2019A
4 H)0H 34.65
A8 5 e sh 85.3
W43 A 16.2
FFBAAB K 11.71
BERERALH 858.1
H 4 -1050.69
BEEHASRH K -44.72
FARLE -238.09
4 556.28
BREDALRER 318.19
$3 A 2 79.02
K3 0
AR B 3.62
FATRRA -6.87
i -104.55
EREHALRAH -28.78
AL REHH 234,52

2020E

150.18
167.78
-69.41

0
-1664.05
4.64
-1410.87
0

41.78
41.78
1058.16
0

0

-20.33
69.08
1106.92
-262.17

207.17
167.78
-88.02

0
1179.23
-0.33
1465.83
0

-13.31
-13.31
-1137.19
0

0

-88.11
88.02
-1137.28
315.24

301.24
167.78
-73.61
0
-106.47
-0.8
288.14
0

4.57
4.57

0

0

0
-121.55
73.61
-47.94
244,77

Bk

BN K & 241.40%
B ol ) 3 K 130.21%
oK R 384.49%
EBITDA # % % 52.87%
HAIRS

ERIES 12.65%
=hE 6.82%
RS 2.56%
ROE 1.48%
ROA 1.10%
ROIC 2.74%
EBITDA/4H & Jc N 9.47%
g V)

ERFRAHE 0.46
EF AR 1.8
N AR R 5.61
VoW EES 3
HERRREZARIALELEN  98.40%
FALEH

# 7 RATE 26.02%
i BATH1 B R AR 9.62%
R E 2.11
AL E 1.38
BA) F AT E 19.82%
E &R

R 0.15
FRL T 9.97
ERZTAL -0.19
T AT A 0.03

65.37%
482.79%
333.36%

98.02%

16.77%
8.31%
6.71%
6.09%
3.12%
3.35%

11.33%

0.56
3.27
12.91
2.4

48.77%
48.48%
1.49
1.04
13.54%

0.64
10.52
-6.03
0.09

22.30%
34.57%
37.95%
13.84%

16.87%
8.02%
7.56%
8.02%
5.17%
4.60%

10.55%

0.62
4.85
17.19
2.07

35.52%
0.00%
2.05
1.17
42.53%

0.88
11.03
6.26
0.38

10.93%
41.53%
45.41%
35.06%

19.18%
8.12%
9.92%

10.90%
7.00%

11.71%

12.85%

0.73
6.84
16.43
1.99

35.82%
0.00%
2.2
1.31
40.35%

1.29
11.8
1.23
0.52
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H L B E LG 4 E B B A


www.hibor.com.cn

N bhiik
o e & A (603727) 2020 % —F4k K iF

S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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S shas
B coummesr secummies 1 & A (603727) 2020 4 —F ik &t

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Whk: LT HIKK FH il 66 52 & A E 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL F A R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
i KT =BG 2 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE R %R 021-68415020 16621045018 wfy@swsc.com.cn
& HE%R 021-68415523 13761585788 fuyu@swsc.com.cn
7% K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
5 H K i nE 15810809511 15810809511 gyl@swsc.com.cn
IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18R i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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